








el eas SO 
Ei Te tes 
gee? 
Pe og 
ieee 
* od 





ee, 
re. 
whe 
Pipe 
Ss 
ae: 
7 
pose 
ei 


4 apy 





COMMERCIAL AND BANKING FAILURES FROM OFFICIAL RECORDS 
COMMODITY PRICE INDEX « BANK CLEARINGS REPORTS 


15 ¢ PER COPY JUNE 4, 1932 $5 PER YEAR 


VOL. 40, NO. 2019 


SPECIAL FEATURES 


DUN’S INDEX NUMBER FOR’ 


PAPER BOX INDUSTRY IN FAIR 


) CONDITION PAGE 10 ) 


Published by 


The oldest and largest Mercantile Agency in the World 
Established 1841 





(An early hot for passage between Hew Mak City 


g) - / 
anc Duffalo, dated 1532 


In the leisurely days of our grandfathers a 
trip from New York to Buffalo was an 
event; a long and arduous journey. By 
river steamer, rail, and towboat the weary 
miles were slowly paced off. 


Following the route of the Erie Canal the 
towboat made its lumbering way from Troy 
to Rome, on through beautiful Oneida Lake 
to Palmyra, Lockport, Tonawanda and 
thence to Buffalo. 


Picturing the towboat drawn by patient 
but unhurried mules, passing through his- 
toric Mohawk Valley, it is not difficult for 
us to imagine gentlemen of the day seated 
atop the boat engaged in a lively discus- 
sion of the politics of fiery President An- 
drew Jackson. The peace of the still 
valley, the gentle lapping of the water 


Be. 


against the bow of the boat, the incessant 
drone of insect life in the haze of the hot 
afternoon, emphasized the solitude and 
quiet characteristic of life a century ago. 


Today, as the Empire State Express rushes 
through the Mohawk Valley at 50 miles an 
hour, it symbolizes the increased tempo of 
the present age. Speed, precision, co- 
ordinated effort, those are the factors 
dominating present endeavors in all! lines 
of industry and commercial activity. 


The R. G. Dun System in its service to the 
Credit Community, quickly, accurately, 
and thoroughly furnishes service upon 
thousands of individual requests every 
working day. Keeping, not abreast of the 
times but ahead of them is the spirit of 
the organization. 
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TRADE REVIEW OF WEEK 


Wholesale and retail distributive totals in 
May made the best showing in volume of any month 
this year, with tonnage handled and unit sales in- 


creasing moderately. 


trend, there has been 
developed a feeling 
of encouragement 
that is far more pro- 
nounced than could 
be discerned a year 
ago. The warmer 
weather has stimu- 
lated interest in all 
lightweight wearing 
apparel, and sales 
of beach clothes, 
sporting goods and 
Summer needs in 
general were given 
such an impetus by 
the Memorial Day 
holiday that much 
of the momentum 
was reflected in the 
enlarged movement 
of such items dur- 
ing the current 
week. 

Taking advan- 
tage of the momen- 


As a result of this better 
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tum gained from National Cotton Week, department 
stores and specialty shops have been placing re- 


orders on their best selling items. 


In view of the 


unusually pronounced consumer preference for cot- 
ton piece goods and apparel and the sustained con- 


DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 


FACTORS REPORTED MONTHLY: 


2,8 
$101 068.698 


Dally average production. {Domestic consumption. *(000) omitted. 


fidence in cottons on the part of merchants, plans 
have been completed for continuing aggressive pro- 
motions through June and probably up to the end 
of July. The drive that has been launched in some 
of the leading retail 
centers to feature 
quality, or tested, 
merchandise, in an 
endeavor to transfer 


1932 1931 F.C. : 
$4,054,046,000 $8,686,594,000 —53.3 attention from the 
> i 
R. a S waning appeal of 
454 45 a 7 
ie sad the purely price fac- 
tor, has met with en- 
2,169,400 2,462,150 —11.9 . 
*1,425,151 *1,601,833_.. couraging response. 
515,450 754,738 —31.7 7 


The return of better 
standard of quality 
in merchandise gen- 


367,280 508,691 —27.8 erally is an eco- 
544,563 391,871 +39.0 a 
nomic factor of 
rime i 
$128. oe 7“ = —_— P ’ importance 


1.7 
383 +18.2 
a] 


and is growing evi- 
350, 868, 135 +98. 


dence that this pro- 
motional emphasis 


136,000,000 215,077,000 —36.3 ; : : 
127,000,000 185,706,000 —31.6 will be carried into 
practice. 
852,897 2,019,529 —57.2 i = 
1,239,811 2,722,478 345 3 Th : nn 
326,926 1,729 3 inuance ~ 
$27,422,795 $105,170,100 —73.9 be -— layer 


itable lines, actua: 
destruction of ex- 
cess manufacturing 
equipment, and complete concentration on products 
from which a profit can be made are the major moves 
occupying the attention of leading industrialists, 
in an effort to align productive capacities more in 
consonance with changed marketing conditions. 











WEEK'S FAILURES 
LOWER 


Business defaults this week were somewhat 
less numerous than they have been for several weeks 
past. The number in the United States, as reported 
by R. G. Dun & Co., was 554, against 708 last week, 
720 the preceding week and 454 in this week of 
last year. 

The interference of the holiday this week 
may have occasioned fewer failures. The record of 
business defaults during recent weeks has been ex- 
ceptionally high for May. It has been above the 
usual record each month this year to date, but in 
some respects the May figures have been rather 
more unsatisfactory than those for any of the earlier 
months. There has been a large increase over last 
year and in that respect this week’s report is no 
better than the record for May. 

In all four geographical divisions, insolven- 
cies are more numerous this week than they were a 
year ago, the increase being somewhat larger in the 
East and the West than in the other two sections. 
The mortality record of recent weeks has been 
especially high in the two divisions first mentioned. 
Of this week’s failures in the United States, 407 had 
liabilities of $5,000 or more in each instance, against 
486 last week, 520 in the preceding week, and 263 
last year. 

Canadian failures this week, as reported by 
R. G. Dun & Co., numbered 41, against 44 last week, 
47 the preceding week, and 30 last year. 


Five Days Week Week Five Days 
June 1, 1932 May 26,1932 May 19, 1932 June 4, 1931 
SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Bast ....06 187 228 229 292 223 283 105 177 
South ..... 79 115 87 145 110 168 58 102 
West ...... 98 1388 128 190 131 174 72 # 107 
Pacific ..... 43 73 42 81 56 95 28 68 
i Be wees 407 554 486 708 520 720 263 454 
QOanada .... 24 41 26 44 29 47 22 39 
Dun’s Insolvency In- 


INSOLVENCY INDEX dex continues ona 
FOR MAY ADVANCED 7 
; high plane for May. 


At 162.0, it compares with 158.0 for April and 159.7 
for March. For May of last year, the Insolvency 
Index stood at 131.7 and for May, 1930, at 119.9. 
Such a record as for the three Spring months of this 
year has never been approached for that period. 
The figures for May are higher than for the other 
two Spring months, and when it is considered that 
the Index for May is, in most instances, six or eight 
points below those of the two preceding months, the 
significance of this year’s return is better under- 
stood. 

In the early months of 1922, there were an 
unusual number of business failures, but at no time 
then did the Insolvency Index for that period ap- 


proach closely to this year’s record. Furthermore, 
at that time, conditions improved from month to 
month in this respect, at least, in something more 
than a normal way, and the Insolvency Index for 
May, 1922, was below that of any of the earlier 
records for that year. 

The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 business firms in the United States: 


5-Year Average 


c——-Monthly—_,, -—Monthly— 
1932 1922 1 





1931 1930 1925-29 Ratio 921 

2.0 131.7 119.9 104.5 119.8 124.4 88.5 

0 134.1 125.0 107.4 123.0 187.3 93.8 

-T 146.0 128.4 110.4 126.6 144.8 98.1 

-9 169.0 146.7 128.2 147.0 168.7 123.4 

8 188.4 150.2 139.5 160.0 173.7 126.2 

8 140.7 114.7 112.0 128.3 159.6 114.0 

2 127.0 101.1 107.1 122.8 132.8 112.3 

October ........+. 134.4 117.0 100.0 99.2 113.8 109.8 107.3 
September ........ 114.0 112.9 90.2 97.2 109.5 94.5 98.7 


IMPROVEMENT IN BANK Bank cheering eeaNe 
at a somewhat 


CLEARINGS THIS WEEK higher -sese dike 


week than in the preceding week, considering that 
this week includes only five business days. The 
larger amount reflects the heavier June 1 settle- 
ments. In this week only one June day is included, 
whereas a year ago there were three. A very large 
reduction, however, compared with last year ap- 
pears. Total clearings this week, for all leading 
cities in the United States of $4,054,046,000 were 
53.3 per cent smaller than a year ago. At New York 
City, clearings were $2,805,979,000, a decline of 55.9 
per cent, while the total for the cities outside of 
New York of $1,248,067,000 was 46.2 per cent smaller. 

Clearings at leading cities, compared with 
those of last year, as compiled by R. G. Dun & Co., 
are printed herewith; also, average daily figures for 
each month this year: 











Five Days Five Days Per 
June 1, 1392 June 3, 1931 Cent 
DONGNR  cssccewocsscscvessecrees 68,060,000 —50.7 
Sa eae 7,000,000 —48.3 
ere re oor —46.9 
arr eee —46.2 
6% 0.4050) dae ve en es ooee ac —47.8 
DE Césveseeteneuchenssudes —55.6 
SEI. 5156 651d 166-8 ap o:0's,cle 3/0 wiwie —53.8 
SNL © iovie'v'e0S neh eee es obs seis —40.5 
SNE Dk 56,-5'sis bay an eines sides —47.8 
DEC ose ¥ekbnedeccne be eans —33.7 
CE AI sc csw nos omweee ea eee —30.8 
EEA RSS a Sie epee —28.6 
BR ocr re ee —20.0 
DE sce bssncebeevoey aces —17.1 
DEE! ee diets 6 ewe issn Wieie'ere a Gia;s —13.4 
NE i ete Ae ae ae A 13, —23.9 
WewW OPlOARS. oc vccccccccoscoss 21,1 —34.8 
MON oi dors.3,0.4:0.6'02 oO sbV EHC ORS" —27.0 
St NED on 6.0654 6,000664 6% —33.7 
BORTNRD oc cwecnscccececesacacs 1 ,000 —36.9 
MEE closes tlo.cwcnin' 060d 4 oa.ee 17 29 —41.8 
TAD ewisasone ssebeeenseaes $1,248,067,000 $2,317,551,000 —46.2 
WOW Ns a vcven pe sleeps 64c,0%'e 2,805,979,000 6,369,043,000 —55.9 
RN ME sas seers Siccuweawe $4,054,046,000 $8,686,594,000 —53.3 
Average Daily: 
EARS Pere ee eee 2S $745,655,000 $1,410,616,600 —47.8 
0 | SE ere ee ere rar 794,652,000 1,457,562,000 —45.5 
REEL c5\0's).04,9:0:600 8p od, 60-8h 62 085 970,338,000 1,409,172,000 —46.5 
EE aio sbi. 0's bhi e aca eee wee 803,845,000 1,889,211,000 —42.1 
BEE ctv. bbicieecwevae cee cure 996,005,000 1,414,552,000 —29.6 
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INDEX NUMBER 
DECLINES 


Dun’s Commodity 





In food products the 





Price Index for June 1 is 


again lower. The total is 
$128.879, against $132.324 on 
May 1 and $145.885, on June 
1, 1931. The decline during 
the past month was about 
31% points, or 2.6 per cent, 
and from the figures of a 
year ago 17 points, or 11.7 
per cent. With few excep- 
tions the commodity price index has been con- 
stantly lower each month during the past year. 
There was a fractional advance in June over May 
a year ago, and prices were somewhat higher in No- 
vember and December of last year than they were in 
the preceding month; furthermore, they were frac- 
tionally higher January 1, 1932, than at the opening 
of December. The most severe declines during the 
twelve months past, were in August and September 
and in April and May of this year. 


DUN’S INDEX OF WHOLESALE COMMODITY PRIOES 





June 1, May 1, June 1, June 1, 
1932 1932 1931 1930 

BreaGetwEs  .siicesecses $15.066 $16.005 $22.816 $30,546 
WN os ce seweknseewene 11.235 12.061 14.841 21.243 
Dairy and Garden....... 17.127 17.327 15.687 19.983 
Other Food..........+-- 15.529 15.970 16.616 17.944 
pT ree ee 19.951 20.813 25.507 31.265 
MEBGRIB cep ccccievcccccne 18.623 18.636 18.965 20.006 
Miscellaneous .....---.-- 31.348 31.512 31.453 35.253 
WO 60% s0.05vecees $128.879  $132.324  $145.885 $176.240 


The reduction last month occurred in each of 
the seven divisions into which the Commodity Price 
Index is grouped. Declines were fractional, how- 
ever, in each instance. For the purpose of carrying 
forward a part of the detail of the Dun’s Commodity 
Price Index, it is proposed to give weekly compari- 
sons of the larger and more important classifications, 
so that the changes occurring in prices may be more 
readily followed. The May 1 and the June 1 index 
this year for some of the leading divisions are separ- 
ated below: 





-———1932—_, 1931 
June 1 May 1 Jane 1 
FOOD PRODUCTS 
POO eee rrr ee $15.066 $16.005 $22.816 
ere ee ree 11.235 12.061 14.841 
Daley cccccsccccvvccsvccscccceceecsos 10.053 10.224 9.274 
Garden Produce.......ccceccccecsocece 7.094 7.103 6.913 
CbBee WOR. oo oc cc cccwccseeccccesccve 15.529 15.970 16.616 
Wetel TOG isc cicccdvcsscceceveces $58.977 $61.363 $70.4660 
INDUSTRIAL LINES 
Cotton and Cotton Goods..........++0++ $4.912 $5.165 $6.483 
Wool and Wool Goods..........+eeeeees 7.590 8.025 8.902 
Hides and Leather.......ccssccccccsecs 3.989 4.055 6.306 
Irom and Steel.......cccccccvcccersecs 6.908 6.914 7.082 
pO | Fe eer errr ee eee ert ey eer i 14.504 14.737 15.919 
Brick and Lime.........seccseccessece 3.320 3.320 3.585 
Chemical and Drugs........+-+eseeeeees 3.752 3.790 3.921 


JUNE 4, 1931 





Dun’s Index Number of Commodity Prices 
stands at $128.879 on June 1. 
compares with $132.324 one month ago. The 
net decline during the month was 31 points, 
or 2.6 per cent. There was a reduction last 
month im each of the seven divisions into 
which the Commodity Price Index is grouped. 


decline in meats was rela- 
tively larger than that in 
breadstuffs. Dairy and gar- 
den products were both 
lower; also, other foods, the 
latter including a consider- 
able variety, among them 
sugar, rice, fish, condiments 
and other lines. In the in- 
dustrial group there are 
various important classes. There was quite a decline 
during the past month in wool and woolen goods 
lines. The cotton and cotton goods index was lower 
on June 1 than it was a month earlier; also, hides and 
leather. In lumber the index shows a slight decline, 
as well as chemicals and drugs. 

Not since the latter part of 1915 has the Dun’s 
Commodity Price Index been so low as it was for 
June 1, 1932. During the final six months of 1914, 
the period of the breaking out of the European 
War, the Commodity Price Index was below that 
of this year. There was some little unsteadiness in 
prices at that time and it was not until the end of 
1915 and in the early months of 1916 that Dun’s 
Commodity Price Index exhibited a fixed tendency 
toward a higher level. The history of this move- 
ment is quite well understood. Now for the first 
time since then, Dun’s Commodity Price Index has 
gotten back to about the same level as it was in 1915. 


DUN’S COMMODITY PRICE INDEX 


This figure 


Bread- Dairy & Other Cloth- Miscei- 
— sar Garden. Food. ing. Metals. laneous. Total. 
3 3 3 3 + 3 


1930, Jan, 1.. 33.801 22.622 21.618 18.238 83.297 30.948 85.994 186.513 
Feb. 1.. 32.608 22.8783 21.136 18.447 82.760 20.796 35.806 184.426 
Mar. 1.. 32.297 22.180 20.085 18.2023 82.015 20.658 86.602 180.939 
Apr. 1.. 31.719 22.036 19.836 18.184 81.668 20.480 85.421 179.294 
May 1.. 30.484 22.084 19.959 18.107 31.447 20.286 35.369 177.736 
June 1.. 30.546 21.243 19.983 17.944 31.265 20.006 35.253 176.240 
July 1.. 28.345 20.070 19.692 17.998 30.657 34.911 171.598 
Aug. 1.. 29.771 17.999 19.651 17.890 29.796 34.600 169.352 
Sept. 1.. 31.946 18.874 19.683 17.668 28.807 83.995 170.934 
Oct, 1.. 28.984 18.984 20.190 17.734 38.487 20. 33.768 168.209 

27.349 18.634 20.228 17.890 28.109 19.659 83.324 165.188 





Nov. 1.. 
Dec. 1.. 27.026 19.057 18.978 17.688 27.703 19.571 82.997 163.0320 
1931, Jan. 1.. 25.368 19.841 18.071 17.378 27.019 19.351 32.691 159.719 


Feb. 1.. 26.244 17.670 16.949 17.554 26.702 19.848 32.6723 156.039 
Mar. 1.. 24.501 16.749 16.884 17.342 26.498 19.322 32.250 153.546 
Apr. 1.. 24.306 16.196 16.878 17.321 26.465 19.374 81.985 152.525 
May 1.. 28.521 15.673 15.893 17.379 26.168 18.919 31.866 149.419 
June 1.. 22.816 14.841 15.687 16.616 25.607 18.965 31.453 145.886 
July 1.. 23.105 14.8836 15.692 16.610 25.934 18.955 31.459 146.591 
Aug. 1.. 22.098 14.671 15.306 16.653 26.868 18.816 31.286 146.598 
Sept. 1.. 19.982 13.983 15.471 16.418 26.091 18.605 31.174 141.724 
Oct. 1.. 17.579 13.592 14.951 16.331 24.454 18.591 30.918 136.416 
Nov. 1.. 19.474 14.596 15.898 16.851 24.176 18.650 30.824 140.369 


Dec, 1.. 18.266 15.483 16.618 16.872 23.008 18.498 81.666 140.401 
1932, Jan. 1.. 17.291 15.628 17.869 16.806 22.989 18.429 31.674 140.681 
Feb. 1.. 16.795 14.985 18.240 16.652 22.702 18.839 32.131 140.344 
Mar, 1.. 16.745 14.856 18.080 16.690 22.419 18.714 31.715%139.219 
Apr. 1.. 16.452 13.817 17.847 16.060 22.361 18.685 31.642*136.864 
May 1.. 16.005 12.061 17.327 15.970 20.813 18.636 31.512%132.324 
June 1.. 15.066 11.235 17.127 15.529 19.951 18.623 31.348 128.872 
* Revised 





STEEL DEMAND 
STEADY 


by E. M. JONES 


Steel production dur- 





indeed, a slight increase 





ing May did not equal ex- 
pectations, the average 
estimated at 23 per cent, 
showing a slight gain over 
the previous month, but 
registering about the same 
level as March. New busi- 
ness has remained rather 
spotty, with seasonal expan- 
sion falling short of normal. 
Automobile requirements are lacking desirable vol- 
ume, and new business from miscellaneous sources 
continues in a hand-to-mouth way. 

Some slight indications are given of improve- 
ment in railroad purchasing, though a major move- 
ment is not in sight. While public building proj- 
ects figure in good-sized tonnages, construction 
statistics, as a whole, remain rather disappointing. 
Sheet mills have been able to maintain 25 per cent 
operations and tin plate output is holding at around 
45 per cent, with other finishing schedules at a rate 


CURRENT PRICES varying from 10 to 25 per 


cent. With advances be- 
HOLDING STEADY ing considered on finished 


descriptions for the third quarter, current quota- 
tions are holding steady, as a rule. Merchant bars, 
plates and structural shapes are $1.60, Pittsburgh, 
as the quotable minimum. Sheets and strip steel 
are subject to less concessions, with wire products 
steady, though current demands are just about hold- 
ing even. 

The market for primary materials fails to 
reflect the steadiness of finished steel, though in 
some quarters comment is more reassuring in the 
belief that bottom levels have been touched. Scrap 
has not recovered lost ground, as yet, with heavy 
melting steel quoted $9.50 to $10, Pittsburgh, and 
at $6.50, Chicago delivery. Pig iron shipments have 
been running in unchanged volume at a moderate 
rate, foundry operations being at a low level. Basic 
iron is quoted at $14, Valley, and No. 2 foundry 
$14.50, Valley. Billets and sheet bars are quoted 
$26 and $27, Pittsburgh. Fuel remains quiet; fur- 
nace coke is quoted $2.25 at oven, and ordinary foun- 
dry coke, $3.25 at oven. 

Steel makers express much satisfaction over 
the fact that steel demand in general has been sus- 
tained in the past month, contrary to the familiar 
season decrease, usually more marked in May than 
in other months of the second quarter. There was, 





Slight gain in steel output during May, and 
current schedules hold steady at that level. 
Sheets for stove manufacturers and fabri- 
cated structural steel make chief tonnage for 
week. Buying by automobile trade light, and 
farm implement and refrigerator makers have 
about completed purchases for this season. 


during May, but as that was 
attributed to the increased 
requirements of Ford, no 
particular satisfaction is felt 
over the gain. 

The present showing 
is that, outside of a few con- 
suming lines which have 
marked seasonal swings, 
steel demand is at around its 
lowest point. Farm implement and refrigerator 
makers now are close to the end of their respective 
active seasons, while stove manufacture is begin- 
ning, taking no small tonnage of sheets, and just 
lately fabricated structural steel has been looking 
up, with rather large award reported. 

Opinions held early in the year by many steel 
makers as to the automobile trade have been con- 
firmed. While there had been a surface appearance 
late in the old year that the automobile industry had 
the greatest promise of increased steel requirements, 
steel producers did not see how that industry could 
do better than its other customers, taken as a whole, 
though admitting that there was one exception, the 
railroad, from which few orders were anticipated. 

Furthermore, there were many steel producers 
who felt that the automobile industry made a mis- 
take in bringing out fancy new models, when more 
dollars would have been attracted from the public if 
the old models had been offered at the large price 
reduction that would have been feasible. All those 
who held this view have been vindicated fully. 

Steel sales improved slightly this week in the 
Chicago district, and those of the final week in May 
were the best in three weeks for one producer. 
CHICAGO STEEL Specifications against old 
SALES GAINING contracts were sufficient to 
maintain the district ingot 
output ratio of around 20 per cent. Producers were 
expected to name third-quarter prices late this week 
or early next, and forecasts indicated an unchanged 
rate on bars, shapes and plates, with a possible ad- 
vance on steel sheets and wire products. 

Recent awards included 1,200 tons for miscel- 
laneous tank projects and about 2,500 tons of struc- 
turals, of which two world’s fair buildings accounted 
for half the tonnage. New inquiries involved 1,000 
tons of tank steel and 1,900 tons of structural steel. 
Ruling prices were: Pig iron, $16; rail steel bars, 
$1.50 to $1.60; bars, shapes and soft steel bars, $1.70. 
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SECURITY PRICES LOWER 
ON INCREASED VOLUME 


by GEORGE. RAMBLES 


Net results in the 





owing to the omission of all 





stock and bond markets of 
the diverse developments of 
this short holiday week 
were not of a spectacular 
nature. Business increased 
substantially in the major 
markets, but the generally 
easy tone was retained and 
prices in most divisions 
dropped to new record low 
figures. Selling of securities was not pronounced 
at any time, save in a few issues, and short rallies 
developed whenever the news seemed favorable. 
These sufficed to keep the declines to modest pro- 
portions. 

Turnover of stocks on the New York Stock 
Exchange mounted at times close to 2,000,000 shares 
for the full sessions, while bond trading also in- 
creased. The deflation nevertheless continues to 


1 F : 
STOCK AND BOND make itself felt in the 


prices of seats on the 
TURMENES GATS Exchange, a transfer hav- 


ing been recorded this week at $68,000, or the lowest 
figure since 1919. On the Curb Exchange a similar 
downward tendency remains in evidence, the price 
having now fallen to $16,500. 

Not a little encouragement was afforded the 
securities markets soon after business was resumed, 
Tuesday, by President Hoover’s appeal to the Senate 
for support of the Administration fiscal program. 
Speedy passage of the tax bill late the same day and 
the likelihood of early adjustment of differences be- 
tween the House and Senate bills also was viewed 
favorably, as the Congressional delay on the na- 
tional budget has long been a thorn in the side of 
the markets. 

A smart rally developed as these incidents 
were reported, stocks gaining materially, while 
bonds were even better than equity issues. The 
gains did not hold in their entirety, owing largely 
to perturbing developments overseas. The unex- 
pected fall of the strong Bruening government in 
Germany and the prospect of further difficulties in 
settling the perplexing problem of reparations and 
debts had started the markets off again on a down- 
ward course at the opening Tuesday, and in the 
main this trend was dominant. 

Utility stocks, rails and a few specialties, 
such as the tobacco issues, were among the greatest 
sufferers. Utility issues were unsettled, as a whole, 
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Trading activity broadens substantially from 
volume of recent weeks. Prices improve after 
President’s appeal to Senate, but downtrend 
was resumed. A number of principal utility 
and rail stocks reached new lows during the 
week. Corporation bonds ease lower; govern- 
ments improve slightly on budget prospects. 


dividends on the important 
Cities Service group listed 
on the Curb Exchange. Fol- 
lowing this announcement, 
last Saturday, shares of the 
related companies plunged 
sharply, and the weakness 
extended to most other is- 
sues on both exchanges. 
American Telephone shares 
assumed especial prominence on the Big Board, the 
issue falling successively to new lows. 

Rail stocks were unsettled by the indications 
of difficulties in financing by some of the less promi- 
nent lines. Automobile issues held better than 
most others, due to gains in production. Listed 
bonds followed the same general trend manifested 
in the stock market. A sharp decline early in the 
week was followed by an equally pronounced ad- 
vance, and the net changes were not particularly 
important. The decided swings in quotations were 
unsettling, however, as this market is traditionally 
stable. A noteworthy downward movement made 
its appearance in the initial trading session among 
the securities of leading governments of the world. 

With government securities off in price, pres- 
sure naturally was exerted against prime corpo- 
ration bonds which are in the money market classi- 
fication. Leading railway and utility issues moved 
down in startling fashion, but here also a counter- 


FINANCING PROBLEMS | ing influence made it- 


self felt. The inti- 
UNSETTLE RAIL LIST csi gihintan dttind. dine 


Young Committee of the Federal Reserve Bank may 
soon form a powerful pool for the support of the 
bond market found its reaction in a substantial ad- 
vance of senior securities. Second-grade rail bonds 
and the more speculative issues followed the gen- 
eral trend. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 








Week Ending 7—Stocks——Shares—, ————-- Bonds-——__, 
June 1, 1932 This Week Last Year This Week Last Year 
Bn SR ere 1,900,000 2,200,000 $14,518,000 $11,875,000 
WEEE. once cee sceves 961,600 2,100,000 14,794,000 11,518,000 
WE s acces sieac eres 675,500 *........ ae a aes 
ja a en ees eee 3,100,000 a 12,635,000 
QM ors. os cee ccee 1,500,000 3,300,000 12,349,000 15,958,000 
Wet £55 eo scns na 1,606,000 3,300,000 13,976,000 11,861,000 

WORDS cess deendtes 6,577,100 14,000,000 $61,290,000 $63,847,000 

* Holiday 








BUSINESS CONDITIONS — REPORTED BY 


BALTIMORE There has been a noticeable improve- 
ment in some lines of activity during the week. 
Cool temperatures, however, have retarded the free 
movement of some of the seasonal merchandise. 
Heavy manufacturing activities still are off, but 
small plants are faring somewhat better than they 
did earlier in the year. There has been some im- 
provement in the money market and funds appear 
to be ample, but the demand for commercial loans 
continues to be slack. The automotive industry is 
beginning to record some improvement, and there 
has been some revival of buying in the paint and 
wallpaper lines. 


BOSTON Business activity in this district con- 
tinues to gain slowly, both in major and minor lines. 
Retail distribution has been benefited by better 
weather and the increased demands incident to the 
Decoration Day holiday. Trading in the local wool 
market has been confined to a relatively few lines, 
although there was slightly more interest displayed 
than for several weeks. 

A few of the woolen mills report a slight in- 
crease in activity. Shoe manufacturing continues 
seasonally dull, and tanners are buying compara- 
tively small quantities of raw hides. Leather, how- 
ever, has commenced to move actively. 


BUFFALO Preholiday business was of fair volume, 
though in the aggregate did not show much im- 
provement over former levels. Sport and beach 
requisites drew considerable attention. Women’s 
wear was in more active demand and men’s wear 
buying showed some gain. Summer house-furnish- 
ings continue to attract attention. There has been 
a falling demand for rayon, and mills here are work- 
ing on reduced time and labor. Mail-order houses 
report a sharp decline in orders. Steel production 
is making slow progress, output not exceeding 25 
per cent. Manufacturers of farm implements and 
hardware are holding production to actual orders. 


CHICAGO Local wholesalers are looking forward 
to an excellent volume of business during June, due 
to the carefully planned series of special sales which 
will reach a climax in the national clearance sales 
week on June 27. From 30 to 35 local women’s ap- 
parel manufacturers will run special promotions in 
connection with the sales. Retailers began their 
clearance sales of unsold Spring and early Summer 
apparel this week and are relying on the visitors to 
the Republican and Democratic national conven- 
tions to bring a good increase in dollar totals. 
Preparations for the Memorial Day holiday 
brought a good seasonal pick-up in retail activities 
toward the end of last week. Preliminary reports 


on Chicago building permits indicated a total about 
triple that of April, which was abnormally low, and 
about half the total of May, 1931. 


DETROIT While there have been no developments 
to suggest a fundamental improvement in general 
trade, and car-loading figures are disappointing to 
those who still hope for a late seasonal upturn, the 
actual declines are small and electric power produc- 
tion is steady. Encouragement is found in the 
stepping up this month of production by Ford on 
new models. 

The steel industry is operating currently at 
nearly 25 per cent of capacity, and slightly better 
than that in the steel sheet mills of Michigan. Hard- 
ware and paint promise to be quite active during 
June, when the high point of the Spring trade is 
reached. Summer wear for men and women is fairly 
active. 


KANSAS CITY Some of the jobbers of millinery, 
women’s wear, and men’s furnishing goods report 
that trade has been good in the cheaper items. 
Leather goods houses report that during the past 
week there was increased activity in the cheaper 
luggage and handbags. 

Wholesale grocery business has been lighter. 
There have been heavy receipts of home-grown 
vegetables and prices in this division have been low. 
Other farm produce has been in plentiful supply, 
with movement dull and prices attractive to the 
consumer. 


LOS ANGELES Better weather during the past few 
days has stimulated the sale of Spring and Summer 
merchandise, and a more cheerful feeling is evi- 
denced regarding the near future. Local depart- 
ment stores have experienced a decided lull, due to 
adverse weather conditions, but are maintaining low 
merchandise inventories which, together with dras- 
tic adjustments, have helped to maintain their posi- 
tion in the face of lost volume. 

Agriculture has been handicapped by weather 
conditions, but new vegetables, melons and fruit 
crops now are beginning to move, though prices are 
unsatisfactory. Industrial activity remains quiet, 
but has held steady during the past few months. In 
some instances, slight increases are reported. 


LOUISVILLE Local retail sales have been helped 
during the last week or two by warmer weather and 
the early shopping of vacationists. Food lines con- 
tinue in fair demand, with flour mills reporting sales 
as good. In the tobacco trade, sales are increasing 
slowly but steadily, and prospects for future busi- 
ness are more encouraging than they have been for 
months; some firms have considerable business 
booked for future shipment. 
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Conditions in the oil business are better than 
they have been at almost any time this year. There 
has been a slight recession in prices at refineries, 
but today’s refinery market looks a little brighter 
for the reason that a number of refineries have pur- 
chased some of the spot gasoline which was being 
offered below the market. 


NEWARK Warmer weather during the past week 
stimulated the interest in lightweight wearing ap- 
parel, but the gain in the general volume of trade 
was not so pronounced as expected. Sales of beach 
clothes, sporting goods and Summer needs in gen- 
eral, were given impetus by the week-end holiday, 
but were not up to those of a year ago. Women’s 
footwear and hosiery continue in fair demand, and 
sales in general dry goods and notions also show a 
slight improvement. 


INDIANAPOLIS Business lines in general are show- 
ing no improvement, and sales volume in the whole- 
sale and retail lines continues substantially under 
theoretical normal. Employment continues to show 
a decline in the various manufacturing trades, al- 
though some improvement has been noted in the 
canvas glove and food products manufacturing in- 
dustries. 

Building operations continue at a low level. 
The downtown retail sales are showing greater 
activity, due to the influx of visitors to the annual 
Speedway automobile races on Decoration Day. 


PHILADELPHIA Stimulated by the demands of the 
week-end holiday requirements, sales of merchan- 
dise at retail during the last ten days have formed 
one of the best exhibits thus far this year. While 
women’s clothing continues to lead the demand, 
there has been a noticeable improvement in the call 
for men’s clothing and furnishings, particularly 
sport goods and vacation equipment. Shoes are sell- 
ing better than they have for several weeks. The 
improvement in this direction, which started a week 
ago, has continued with little diminution, although 
it has been slow in spreading to manufacturing and 
wholesale distribution. 


PITTSBURGH Seasonable merchandise is moving in 
moderate volume and business during the past week 
has been fair in such lines as women’s wear, but not 
much activity is noted in men’s wearing apparel, 
such sales as there are being largely of the cheaper 
grades. The movement of straw hats is at a fair 
rate, with prices lower than a year ago. There is 
some demand for certain lines of hardware and 
garden tools, but builders’ hardware and building 
material continues to move very slowly. 
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Industrial operations are at a slightly lower 
rate, although some plants are expected to increase 
operations to a slight extent, particularly those 
which have orders from automobile sources. The 
market for plate and window glass shows no im- 
provement, the principal activity being in safety 
glass for automobile use. 


PORTLAND, Ore. Retail business continues at about 
the same level. Seasonal activity is marked in Sum- 
mer clothing. Paints and oils are in better demand. 
Wholesale dealers find orders restricted to im- 
mediate requirements. The strawberry season has 
opened, bringing employment to a large number of 
workers. The lumber industry shows no improve- 
ment, and some additional manufacturing units are 
closing down. 

Favorable weather has helped retail sales, 
sporting goods, underwear, furnishings, and mil- 
linery showing the most improvement. The present 
outlook indicates that volume and prices will hold 
up during the remainder of the year. 


ST. LOUIS General conditions in this district have 
not changed appreciably, although some trades ap- 
pear to be showing signs of slight improvement. 
Manufacturers and jobbers of boots and shoes, 
clothing and textiles generally report a fair volume 
of sales, but prices continue to sag with the margin 
of profit gradually narrowing. Sales of drugs and 
heavy chemicals show a considerable drop, when 
compared with those of the same period for 1931, 
although there was an increase in certain com- 
modities. Sales of electrical household supplies 
have been fairly steady, with orders being received 
for sizable shipments. 

Iron and steel operations show no improve- 
ment over the previous week, when the industry re- 
ported output at a new low level for the season. 
Hardware firms report a slight increase in orders for 
the week, with the immediate future more encourag- 
ing. Stocks of groceries and foodstuffs are reported 
somewhat smaller than for the same period of 1931, 
with prices continuing downward and sales slightly 
less than last week. 


TWIN CITIES (St. Paul-Minneapolis) Business in this 
district, at both wholesale and retail, made the best 
showing in May of any month this year. Total ton- 
nage handled and unit sales increased moderately. 
The improvement, however, has not been sufficient 
to make any material impression on the total de- 
crease in the dollar value for the first five months’ 
period, when compared with that for the same time 
a year ago. The items found most in demand in- 
clude general merchandise, groceries, dry goods, 
clothing, hardware, and house-furnishings. 








WEEKLY QUOTAT 


Although the number of advances in Dun’s 
list of wholesale commodity prices this week drop- 
ped nearly one-half from the total of the week pre- 
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ceding, more stability is evident in the general 
trend. For, the lack of a more favorable showing 
was attributed almost entirely to the foodstuffs 























Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
FAS Plain Wh. Oak, 
FOODSTUFFS Pe eae eee per M ft. 110.00 110.00 115.00 
BEANS: Pea, choice..... 100 Ibs 2.65 2.65 4.90 FAS P lain Red Gum, a a 76.00 76.00 80.00 
Red kidney, choice...... “_10 2.35 2.45 7.50 FAS ‘ash aya". Saree “ 6 66 71.00 71.00 82.00 
White kidney, choice. . ae 4.50 4.50 6.25 Fas Poplar, 4/4", 7 to ne ‘ 
OOFFEE: No. 7 Rio......... Ib 8% 8% C6 (| CE. wn anes enaxmiecns rab ita 80.00 80.00 105.00 
Santos No. Boe. 10% 10% 9% Beech, No. i Common, Red okt Pr ee 
DAIRY: FAs Birch, "Red 474".2 « « « 80.00 80.00 105.00 
a, wre oem seeees Ib ¥ - 23% FAS Cypress, he shores 70.00 70.00 82.50 
oan aang tenes 32. en 20% 20% 22 Not Com. Mahogany, ee 
Fresh, gathered, =“ airete. “ 17% 17% 19% (African), 4/4”..... “sou 140.00 140.00 154.00 
ie 5 ENG lbs 2.82 2.82 4.00 ‘AS H, Maple, 4/4”... “ “ “ 65.00 65.00 85.00 
DRIED aneee, Canada Spruce, 2x4”... “ ‘“ “ 24.00 24.00 31.00 
Apples, evaporated, fancy... .lb—14 ™% 8 11% —e ie 5 5 , —— 
Apricots, choice............ 8% 8% 13 — D- _ “ “6 36.00 36.00 42.00 
Citron, impo eee ¥ 17% 17% 16% Y ‘7 s Pi a "8x 12”. ie in 41.00 41.00 58.00 
Currants, ceaned, 50-lb. box. “ 114% 11% 11% FAS Ba mee a 474". Oe ao 63.00 63.00 76.00 
Lemon Peel, Imported..... oe 16% 16% 16% pape ' . . 
Qrange Peel, Imported...--- 1 ae 17 at eat ie Water 
eaches, “_ 6 7 8% ” 5 ae -: “6 66 a4 4 
Prunes, Cal, 40-50, 25.10. box. “ —%4 ay 4% ei cat a8 feet ie 19.50 19.50 22.50 
Raisins, Malaga, 4 cr......... ag 5 5 5 ar . oe Ra Pied “ 6 54.00 54.00 71.00 
FLOUR: Spring Pat..... +196 Ibs 4.30 430 4.50 North. Carolina ase zs " 
Winter, Soft Straights... 335 335 3.90 Roofers, 13/16x6”... “ “ “ 21.50 21.50 24.25 
Fancy Minn. Family.. +15 5.80 5.65 6.00 NAVAL STORES: Pitch RAEN: bbl 4.00 4.00 5.50 
GRAIN: Wheat, No. 2 R...... bu —2% 72 15 94 ite | eerie as 3.1 : 55 
Corn, No. 2 yellow.......... —1% Be 7 ¥04 Tar, kiln burned........... ae 10.00 10.00 10.00 
Oats, Ne 3 White. Mee er " =o 3214 33% 3614 Turpentine, carlots........ gal —1 44% 45% 56% 
ye, No. 2, ois ecw ee se ‘—1 50% 2 43 
Barley, (malting... 000 i" — 1% 49% 30% ; 0% uae ——? ley 38% 13% 
» NO. 1...cceeeeeee 8 § S $Sintee Taal Pate... y 
2 White Lead ef PROCES 6.00 a0 Ib 12 12 13 ¥, 
HOPS: Pacific, Pr. '81........1b 19 19 22 Gry..-.---eeee i 6 $i 13% 
MOLASSES AND SYRUP: 4A ee ny 
ckstrap—bbls. ......... ga 9 9% 10 
Extra Fancy..... ee SE. ve sa 54 sO SEEGERS Se See 1. 
PEAS: Yellow split, dom. 100 Ibs 5.35 5.35 3.90 HIDES AND LEATHER 
PROVISIONS, Chi 
Beef Steers, best fat 100 lbs 7.35 7.35 8.35 HIDES, Chicago: 
Hegs, 220-250 lb. w’ts “4 3.40 3.40 6.15 Packer, No. 1 native......... Ib 4% 4%, 9% 
Lard, N. Y., Mid. W..... “ «_ 3 405 435 7.90 No. 1 Texas.......... oe 4% 4% 9% 
PNR MDM Ss <'o.c0ccic « sixinck bbl 16.25 16.25 22.06 Colorado ......... - 3% 3% 8% 
Lambs, best fat, natives. 100 Ibs 6.50 6.50 9.25 Cows, beavy native on Sh Sa 
3.00 3.00 3.60 ran cows .... i 
Sheet’ ri ne, a I'se.... “ “ 437 437 400 850 No. 1 buff hides... xs 3% 3% 6% 
eee, N. Y., 140 down...... Ib+% 6% 6% 11% No. 1 extremes.... 30 8% 4 8% 
Hams, N. Y., 18-20 lb....... . 9% 9% 138% BAR CMRI ot ois cin c\a\e's'wis,vic.0 5s es 3% 3% 8% 
Tallow, N. ¥., sp. loose... .: —— 2% 2% 3% Ce ee ee ie Pers 34 “ae 
NOU, ‘Tens. Long quein, Fancy 1b 4% 4% . Chicago city calfskins....... b % Me 
Blue Rose, choice........... és 3 3 3% LEATHER: 
Foreign, Japan, oe sd 2% 2% 3% Union backs, t.r.........+--. Ib a -* 2 
SPICES: Mace, Banda No. 1...1b—3 36 39 52 gy © go aanedeie 20 40 52 
oves, nzibar..... ae 12% 12¥ 23 
Nutmegs, 1053-1108. musa 13” 3% oH ADVANCES 0; DECLINES 1. 
mger, Cochin...... . “ _Y% 5 s 
Pepper, iampens. black. sae a 10 Pha 13” TEXTILES 
ngapore, te...“ — 10 11% 
“ Mombasa, 'red......: sini is" 15 36 BURLAP, ,10%-02, 40-in.... .3d 4% 4% 5% 
SUGAR: Cent, 96°....... 100 Ibs +2 260 258 3.28 ya lata - a 
Fine gran., in bbls...... - = 3.75 3.75 4.45 ey lr a 5 Y, BY, 
rown sheetings, stand..... y BS 0” 
ot Sennen, MOEN. ...-. Ib 1 4 13 Wide sheetings 10-4........ “ 42" 42 46 
Japan,” basket’ red: > <22.1. se 3 Ge... 7@ TR 10 
Congou, standard........... 8 8 12 Brown sheetings, 4 yd...... ee 4% 45% 6 
sige persed [So See va a ie 
pias Sp VAlslsigls Sins 66 wn ieie 2.30 2.30 2.00 en tas ‘ . 
¢ @nions (Je a. ¥ $ r 5 Staple SiNSRAMS, 2.60... 00... = 6 6 8 
Potatoes soy), Yet 180°ib." sack 320 230 360 Print cloths, 38%-in. 64x60. ie 4 4 ‘a 
Turnips, Can., Rutabaga...bag 1.00 100 1.05 Hose, belting, duck......... ~— 3s = 
ADVANCES 4; DECLINES 15. HEMP: Midway, Fair Current..lb—% 3% 3% 5% 
JUTE: fist marks............ “ 2% 2% 3% 
BUILDING MATERIALS aaiie. 
en. Fil 
, Den 
Brick, N. Y., delivered... .1000 10.00 10.00 15. : 3 
Portiand Cement, N. Y., Tri. er RE a. llc ieee ue a ae 
iods. gene en ecevecce -bbl 1.66 1.66 1.69 a Viscose Process. b Cellulose 4 ‘ 
Philadelphia, carloada. 2.“ 335 «83 BO ercumane 
Lath, Eastern spruce...... 1000 4.25 3 3.65 SILK: Italian Ex. Clas. (Yel.) lb 1.75 1.75 2.25 
Lime, hyd., masons, N. Y....ton 12.00 13.00 14.00 Japan, Extra Crack......... =f 1.23 1:27 2.35 
Shingles, Crp. Pr. *-- - 1000 8.25 8.25 10.00 WOOL, Boston: 
bc seta ea meme foe ee cee GAverase, 25 quot. ..--...+.. Ib—1.22 25.58 26.80 38.52 
a. eeces : 
“— Pine, No. 1 Barn, Detaine Unwashed.......... " 15% 16 24 
» _ ‘ MENT ag per M f¢. 52.00 52.00 54.50 pers ae! ——ae- Estee eek ee Zz br = 
. alf-Bloo Sere se 
ONE GIN i ciccass.. cla dag 139.00 139.00 154.00 Common and Braid......... “ 12 12 15 
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WHOLESALE COMMOD 


group. Conspicuous weakness has been in evidence 
in this division for several months. Some encour- 
agement that prices are becoming more settled at 





TY PRICES 


current low levels is provided in the number of 
declines, which this week stands at 30, compared 
with the average of 34 for May and 36.5 for April. 















Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
Mich., and N. Y. Fleeces: Soda ash, 58% light..... 100 lbs 1.05 1.05 1.00 
—— bd ay vee Diataratete eo eres Ib 14 be 22 Soda benzoate... ....ccccccee lb 49 40 40 
alf-Bloo oOmbing. .. 0. 5 14 4 2 ADVANCES 0; DECLINES 4. 
Half-Blood Clothing........ ao 13 13 19 
Wis., Mo., and N. E.: METALS 
per rer rr rere a 12 2 19 
Quarter-Blood ........ccceee “ 12 12 18 Pig Iron: No. 2x, Ph........ ton 14.84 14.84 17.26 
Southern Fleeces: No. 2 valley furnace...... oe 14.50 14.50 17.00 
Ordinary Mediums “ 12 12 17 Basic, a furnace...... “ —50 14.00 14.50 16.25 
<abagne tisha eg i = Bessemer, Pittsburgh....... “ 16.89 16.89 18.76 
Ky., W. Va., etc.; Three-eighths y Gray Forge, Pittsburgh..... 16.89 16.89 18.89 
Blood Unwashed ........... 16 16 2 No. 2 South Cincinnati. - 13.82 13.82 14.69 
Quarter-Blood Combing...... 15 15 22 Billets, rerolling, Pittsburgh. “ 27.00 27.00 .00 
Texas, Scoured Basis: Forging, Pittsburgh........ se 33.00 33.00 35.00 
Fine, 12 months............ “ 35 37 59 Wire rods, Pittsburgh....... se 37.00 37.00 $5.00 
Fine, 8 months............. _ 30 33 50 = — ay, iH... “igo Po ae = or 
5 ron bars, ee pe 8 i : 
Ge Seas Bede: 34 36 50 Steel bars, Pittsburgh...“ “ 160 1.60 1.65 
TE: | ae ea a aa « 33 35 46 Tank plates, Pittsburgh. Se 1.60 1.60 1.65 
EE eater eae Sy ae Shapes, Pittsburgh......“ “ 1.60 1.60 1.65 
Oregon, Scoured Basis: Sheets, black No. oa. Pitts- 
Fine & F. M. Staple......... a 36 37 60 eae ss cs 2.20 2.20 2.15 
Valley No. 1.......----+e0- a 35 36 52 Wire’ Nails, Pittsburgh.. “ “ 1.95 1.95 1.80 
Territory, Scoured Basis: Barb Wire, galvanized, v 
Fine Staple Choice 6 38 41 61 Pel ae bac 2.60 2.60 2.55 
Half-Blood Combing ae a 36 38 55 Galv. Sheets No. 24, Pitts- 
Fine Clothing. .........cee. ‘3 31 33 51 am. aha saa sera ss» “ pa 2.85 2.85 2.80 
; “ ° ‘oke, Connellsville, oven..... on 
Se er nee se . 2 = a ‘urnace, prompt ship...... s 2.25 225 2.40 
Coarse Comb ng ESERIES SS “ 30 35 40 Foundry, prompt ship...... ‘> 3.00 3.00 3.50 
i ae ll pe i = Aluminum, pig (ton lots).....lb 22% 22% 22% 
CaOIG: BAe 6 cicicewesvewceke 46 48 65 Antimony, ordinary ae ee cares a “ 5 5 6% 
WOOLEN GOODS: Copper, Electrolytic.......... = 5% 5% 8% 
Standard Cheviot, 14-0z...... yd 4. 07% 1.07% 1.30 Zinc, N. Y.......eee ee eeeseee “-— % 3% 2% 5 
MU TN sic 5 cece ke ass “ 1.20 1.65 Lead, N.Y... .ccceccescocee by 3 3 3% 
ee a ee ae . Lar 1.47% 1.85 Ta eer Sande cciningee ca un cus “—% 20% 20% 22% 
BOPEG. FOB ies 65.6.5 60's secs L8 1.80 2.28 Tinplate, Pittsburgh, 100-Ib box 4.75 4.75 5.00 
Fancy cassimere, 13-0z...... " 137 1.57 1.82% ADVANCES 1; DECLINES 2. 
Broadcloth, 54-in........... s 2.50 2.50 2.80 
ADVANCES 0; DECLINES 3. MISCELLANEOUS 
DRUGS AND CHEMICALS COAL: fob. Mines........- ton 
Acetanilid, U.S.P., bbls....... Ib 36 36 36 Navy Standard............ « 1.75 1.75 2.15 
Acid Acetic, had deg ie eiea's 100 lbs 2.60 2.60 3.60 High Volatile, Steam....... “ 1.25 1.25 1.25 
Carbolic, CANS......ccee oe oe ks 17 7 Anthracite, Company: 
Citric, domestic errr rs er 37% 387% 37% CONG tc cctccesectecee hss “ 6.65 6.65 6.45 
Muriatic, 18’.......... 1.00 1.00 1.00 DMM. crs vaivuniadcddneweseke - 6.40 6.40 6.25 
Nitric, 52’............ oe 6.50 6.50 6.50 WEES R.xeuidelsuute aw aca wees 5 6.40 6.40 6.45 
ganic. Bag see ceccccecnee 1 = % is % ” % WOME sg osee ck occgodiesaeces “ 4.85 4.85 4.45 
uPic, GO"... cee 5 55 ¥ 
Tartaric crystals............. 28% 23% 31% Se re lb 8 7 
Fluor Spar, acid, 98%..... 38.50 38.50 38.50 Sou aa oo: i ac a sa” 
Alcohol, 190 proof U.S.P...... 236 “Rae Bae ee ae a aaa 
“ wood 96%....c.-: «0. %6 44 44 44 utch, MMM es cuesecee te = 9% 9% 10% 
“~ denatured, form 5.... 31% 31% 22 Gambier, Plantation........ ; 8% | 8% 7% 
Aton, Tami sac es: « = 2.25 2.25 3.25 Indigo, Madras............. - 1.25 1.25 1.25 
Ammonia, anhydrous...... = 15% 15% 15% Prussiate potash, yellow..... 18% 18% 18% 
is. a - pea eenwe ss 4° as 18 ag FERTILIZERS: 
aisam, Copaiba, sees S Bones, ground steamed, 1%, 
ill CAMAGR...cccscccccece 10.00 10.00 10.00 am., 60% bone poe Rh 
ete e sees e ee een ne 90 90 1.50 CHUM Rs acco écn tc ce cee 00m 25.00 25.00 25.00 
wimehenake Soda, Am....100 lbs 2.54 2.54 2.64 Muriate Potash, 80%...... = 87.15 387.15 37.15 
Bleaching powder, over pie F Nitrate soda.......... 100 Ibs 1.77 1.77 2.05 
(0 es oS ees 2.00 2.00 2.00 Sulphate ammonia, do- 
Borax, crystal, an P oad aoe — + on” a x” ‘a on” mestic, delivered...... « “20 1.00 1.20 1.65 
e Stic...ton . . 5. Ipha 4 ead . 50 48.25 
Calomel, American.......---. Ib 143 143 1.82 Sears Sees: 58 OR. - .t00 itil —_ 
ype WE MMT As oa oot: 02% 8:0000 “ 43 43 53 OILS: Cocoanut, Spot, ee 3% 3% 4% 
Castile Soap, white. See ae case 15.00 15.00 15.00 China Wood, bbls., spot..... “+% 6 5% 6% 
Castor Oil NO. 1..........00% Ib 9 9 10% Cod, Newfoundland........- gal 21 21 46 
Caustic Soda, 16% aay 100 lbs 2.25 2.25 2.25 Corn, crude, Mill..:......... lb+% 2% 2% 5% 
Chlorate potash............. 1 8 8 8 Cottonseed, spot.........+-- “* + % 3% 3 65 
Chloroform, U.8.P.........- « 25 25 25 Lard, _eo Winter st...... “ —% 6 6% 8% 
Cocaine, Hydrochloride....... 0z 8.50 8.50 8.50 Linseed, city raw, carlots.... “ 61% 6% 8% 
Cream Tartar, domestic...... Ib 18% 18% 23% Neatsfoot, pure...........- > 7% 7% 10% 
Mpg: Salts... ccscccee lbs 2.25 2.25 25 Rosin, first run......-.+-+. gal 43 43 52 
Formaldehyde _ ..........++.. Ib 6 6 5 Soya-Bean, tank, cars, M. W...lb 2% 2% 6 
Glycerine, C. P. in drums.... “ 10% 104% 12% Petroleum, Pa., cr., at well, . bbl 1.79% 1.79% 1.25 
Gum-Arabic, Amber.......... * 5% 5% 9% Kerosene, wagon, delivery. . “gal 17 17 17 
Benzoin, Sumatra........... - 21 21 29 Gas’e auto in gar., st. bbls.. “ 10% 10% 13% 
Gamboge, pipe.......... veee 2 = 20 65 75 75 Wee. Gl. IS0-M, Pin. ce cecus lb 3 3 3% 
GE TRE, Cr cess pico we es-oae < 38 38 38 PAPER: N 1 53.00 53.00 57.00 
Tragacanth, Aleppo 1st....... “—2 85 87 1.35 wr Contract.... . 53.00 58.00, St 
Licorice, Extract............. “ 18 18 18 Book, S. & 8. C..-.....2+00. Ib 54 5% 5% 
WI fore coi iicsee ss. 33 33 33 gg tub-sized.......... . ) ee 
ae 9@5 mq Ci (iwstiéiN OD, A BAPPATT. 2. cece cw ccc cvce + ‘7% 
Meaen Taetee Gace HE 38 BSS BADR ici bi-ig6 eto 248" ah ngs 
Nitrate Silver, cr, stals ae Z 92 Y, a 22% Old Paper No. 1 Mix. 20 20 15 
ux Vomica, powdered........ Db 7 PENIS oiScs Secieceecus 0% 7.5 5 . 
Opium, jobbing lots........ 2. “ 12.00 12.00° 12.00 tgs eee: bee 
Quicksilver, 75-lb. flask........ —2.00 64.00 66.00 103.00 RUBBER: T!p-River, fine...... Ib—\% 5% 5% 8% 
Quinine, 100-0z. tins.......... 02 40 40 40 Plan, ist Latex, crude...... “= 3% 4 6% 
Rochelle Salts. Pe rea re ree Ib 1o% 10% 194 ADVANCES 4; DECLINES 4, 
al ammoniac, lump, imp..... - fe 4 
Sal ne American Sipe ners 100 Ibs e . ® $0 TOTAL ADVANCES........ 9 18 22 
altpetre, c ” Pree ne ‘ 
Sarcaparilla,’ Honderas pas tien Ib 42 42 42 ¥ TOTAL DECLINES. ce eee eee 30 31 43 
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PAPER BOX 
INDUSTRY 
IN FAIR 

CONDITION 








by RAYMOND BRENNAN 


There has been little 





increased use is being made 





change in the paper box in- 
dustry, as a whole, during 
the last five months. Sales 
are moderate, and prices 
continue low, but the ma- 
jority of manufacturers 
have adjusted their oper- 
ations in consonance with 
the times, with a view to 
making the best of condi- 
tions as they are. The wide range of diversified re- 
quirements from industrial sources has been an im- 
portant factor contributing to sustained tonnage. 
Instances of declines in output are, of course, not 
entirely absent, but gains in many cases have offset 
downward trends. During the latter part of May, 
a number of additional inquiries from regular cus- 
tomers and other sources present an encouraging 
aspect. New business placed for fancy and novelty 
boxes has not been up to expectations, but the de- 
mand for staple lines, used for wearing apparel, 
foodstuffs, hats, clothing and shoes has been less 
irregular. 

The apparent stability of the industry is at- 
tributed chiefly to the new uses that are being found 
for paper boxes, their more attractive shape and 
greater utilitarian purposes. The trade has been 
striving constantly to work with manufacturers in 
the perfection of containers suitable for their par- 
ticular product. In common with other industries, 


10 


Output and sales during first five months of 
current year compare favorably with record 
for same period of 1931. Increased demand 
for paper boxes to stimulate sales a factor 
im stabilization of distribution. General 
price level remains low, but early reaction 
is expected. Few failures recorded for trade. 


of research laboratories, not 
only to test the quality of 
the box and classify its suit- 
ability but to evaluate the 
appropriateness of its de- 
sign for any planned sales 
campaign. For, the growth 
of branded packaging seems 
to have been stimulated 
during the last few years of 
curtailed purchasing power. Manufacturers and 
distributors of groceries, drugs, dry goods, and 
various other lines of trade-marked specialties have 
found that the insistence of shoppers on obtaining 
the full value of every dollar expended has brought 
a fuller appreciation of branded and packaged mer- 
chandise, which carries the guarantee of the manu- 
facturer or distributor for the uniformity of its 
quality or workmanship. In addition, the higher 
standards of living, the increasing distances be- 
tween point of production and point of consump- 
tion, and the new educational campaigns which have 
stimulated public interest in cleanliness, purity and 
quality have worked in favor of packaged mer- 
chandise. 

The change from a nation of rural workers 
to one of urban workers, the shift from a yearly 
crop-sale at harvest time to a weekly pay envelope 
throughout the year, the coming of the telephone, 
the automobile, the radio, and the kitchenette-apart- 
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ment have all but revolutionized consumer tastes 
and habits. These changes which altered the busi- 
ness of supplying the consumer with articles of 
food, shelter and clothing, and with a vast variety 
of manufactured commodities, which steadily rising 
standards of living demand, opened the way for 
packaged goods and resulted in the almost complete 
disappearance of bulk merchandise in many com- 
modities. 

Two or three decades ago, there existed a 
limited number of fine old brands of merchandise 
which had been established through usage. They 


VOLUME OF OUTPUT | received little advertis- 


BEING MAINTAINED ing, other than that 
given by satisfied cus- 


tomers. Later, there developed a veritable epidemic 
of giving individuality to products by naming and 
branding and promoting their sale by the use of 
attractive containers and every device and artifice 
known to the art of advertising. The large number 
of outstanding successes achieved by branded pack- 
aging prove the soundness and desirability of this 
merchandising and consuming idea. 

There has been little diminution in the oper- 
ating time of the majority of paper box factories 
during the last few years, if the peak year of 1929 
be excepted. Operating time in May of manufac- 
turers of paperboard shipping boxes (corrugated 
and solid fiber) is reported as 77 per cent of ca- 
pacity, which compares with 79 per cent in May, 
1931, and 74 per cent in May, 1930. With the excep- 
tion of May, 1929, when a record high of 82 per cent 
was reached, current operating time compares well 
with the record of the last six years, as in May, 1928, 
it was only 72 per cent, and in May, 1927, 75 per cent 
of capacity. As a 
matter of fact, ac- 
tual output of 
paperboard ship- 
ping boxes (corru- 





OPERATING TIME OF MANUFACTURERS OF CORRUGATED 
AND SOLID FIBER BOXES 


(Monthly Average) 


Although there were 1,249 establishments 
listed by the Bureau of Census in 1929 as manufac- 
turers of paper boxes of all types, the total value of 
output was only $294,253,296. This was a decrease 
of $12,302,666 from the $306,555,962 which was set 
down for the value of the output of 1,219 factories 
in 1927. In fact, in 1919, when there were only 1,201 
manufacturers in the paper box industry, the value 
of the output was $2,166,047 in excess of that of 
1929, the reduction in the value being attributed to 
drastic price recessions brought about largely by 
competitive practices. 

Manufacturers who confine their activities to 
containers for tobacco and fiberboards for automo- 
biles report shipments this year fully 30 per cent 
below normal, with most plants operating five days 
a week in two shifts. As a whole, however, manu- 
facturers are holding their organizations intact by 
operating on part time, pending increased activity 
anticipated for the Fall. 

From June to the end of the year is the busy 
season in the corrugated line, with January and 


BOXES FOR FOODSTUFFS | February the re- 


AND DRUGS LEAD SALES ordering period. 
The slack season 


usually is during March, April and May. In the 
plain and fancy box lines, July ordinarily is the 
busy season. Incoming business from the various 
feeders is variable. The requirements of some con- 
tributors are notably under those of former years, 
and business supplied by various other lines is not 
constant, being more or less fluctuating. Orders 
from the textile trades are uneven, and demands 
from manufacturers of candies and confections are 
below the seasonal level. The outlook in the shoe 
industry now is 
somewhat more 
promising. The bak- 
ing and prepared- 
food houses have 
withstood the un- 








gated and solid 
fiber) during the 
five months of the 


certainties of the 
last two years better 
than many other 





current year, ac- 100 
cording to prelimi- 
nary figures, was 1,- 
404,000 square feet 
in excess of the out- 
put for the com- 
parative months of 
1931, and 321,045,000 
square feet ahead of 
the 1928 figures for 
that period. When 
compared with the 
record for the first 
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lines of activity, be- 
cause they special- 
ize in life’s neces- 
sities and staple 
merchandise. Mail- 
order houses and de- 
_partment stores are 
contributing less 
busines than in for- 
mer years. Trade 
from the miscel- 
laneous and minor 
feeders also is off 
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five months of 1929, 
the peak year of the 
industry, the de- 
cline was only 72,- 
347,000 square feet. 


1923 1994 1926 


(*) First five months 


1925 
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Due to the universal need of their products, the operating time of manufacturers 

of paper bowes fluctuates narrowly from year to year. The operating time in May 

was reported as T! per cent of capacity, as compared with 79 per cent in May 
last year. 


1998 1999 1930 931 193% 


slightly. The best- 
selling items are the 
cheaper grades of 
folding boxes. 








Due to the decline in the holiday trade last 
Winter, the carry-over of boxes was greater than 
usual, which curtailed sales sharply in the first 
quarter of this year. Sales of set-up boxes during 
the last five months have held up fairly well. Fancy 
boxes are currently in good demand, and those cater- 
ing to the foodstuffs industry have experienced no 
appreciable set back. 

Although the product is one of almost uni- 
versal use, with a demand for it that is nearly con- 
stant throughout the year, and production being 
maintained at a high level, as compared with that 
of other industries during the last two years, prices 
have been unable to show any indication of strength. 
While there have been no recent drops of conse- 
quence, quotations are under those of last year at 
this time. In some quarters, the opinion is ex- 
pressed that, as bottom quotations have been 
reached, some reaction in the near future is not un- 
likely. In fact, there has been increasing evidence 
during the last two months of greater stability at 
the current low levels. 

As compared with conditions in many other 
industries, the collection situation is satisfactory. 
Slowness is apparent in several branches and there 


PRICE CONDITIONS is an increasing tendency 
STILL UNIMPROVED to make partial payments. 
During the last six 


months, however, the general credit policy pursued 
has been strict, with the result that there has been 
an increasing amount of cash business, which makes 
for a better collection ratio to sales volume. 

The survey made by R. G. Dun & Co. of bad 
debt losses among manufacturers of paper boxes 
during the first six months of 1931 showed the 
average for the industry to be .534 per cent. The 
average reached a high of .656 per cent for the 7 
wholesalers to whom manufacturers made total 
sales of $1,452,000, and a low of .346 per cent for the 
6 retailers to whom manufacturers sold merchandise 
valued at $655,000. 

When grouped according to the territory in 
which sales were made a high of .933 per cent was 
set down for Ohio, West Virginia, Kentucky, IIli- 
nois, Indiana, Missouri and Kansas. The lightest 
loss—.167 per cent—was incurred in the geograph- 
ical division that included North Dakota, South 
Dakota, Minnesota, Wisconsin, Michigan, Iowa and 
Nebraska. 

In spite of the highly competitive nature of 
the trade and the persistent price pressures, failures 
in the industry have been relatively few during the 
last several years. When it is taken into considera- 
tion that there are approximately 1,250 firms in 
the trade manufacturing corrugated shipping con- 
tainers, solid fiber containers, cartons, folding 
boxes, set-up boxes and paper cans, with the annual 
output valued in the neighborhood of $300,000,000, 
the 6 firms that failed in 1931 represented but a 
small percentage of the total. 

The fact that total value of liabilities of the 





6 companies which were declared bankrupt ran to 
$476,401, in contrast to liabilities of $66,600 for the 
3 firms that defaulted in 1930, was due to the com- 
paratively large size of two of the firms that were 
included in the insolvency record of R. G. Dun & 
Co. The complete exhibit for the last four years 
shows: 
Paper Box Manufacturers 








Year Number Liabilities 
saad each eh conepaaece 8 $70,260 
RRR ree anne era ote 5 69,500 
1930..... 3 66,600 
1931.. 6 476,401 





Competition still is rampant in the industry, 
and margins of profit are narrow; but, as operating 
costs have been reduced and other economies have 
been adopted, manufacturers now really are better 
prepared to cope with the changed conditions than 
they were a year ago. Inventories of raw materials 
are lighter than in many years, and there is very 
little made-up stock on hand, as production is being 
governed largely by booked orders. 

The present outlook, therefore, following 
economies now in effect, points to a healthier under- 
lying condition than at this time in 1931. The ap- 
proaching canning season is expected to account 
for a large percentage of corrugated box consump- 
tion, and low inventories undoubtedly will encour- 
age some forward buying. In fact, Fall bookings 
in the shipping and set-up box division are showing 
a little stronger. As a whole, manufacturers are 
quite cheerful regarding the future. It seems to be 
the general opinion that the bottom of both produc- 
tion and prices has been reached and that a more 
favorable market will prevail in the near future, 
which will bring with it an increase in both cate- 
gories. 





NOTICE 


Dun’s Review each week carries a current, de- 
tailed survey of an important industry. A total of 
twenty different lines are reported in this way, 
each being covered at least twice in the course of 
the year. 

The next review of the Paper Box Industry 
will be published in the October 22d issue of Dun’s 
Review. 

Next week—June 11—the subject of the 
special survey will be Clothing. 

These industries will be surveyed in this 
sequence: 


Agricultural Implements Paper 
Jewelry Automobiles 
Electrical Supplies Drugs 

Iron and Steel Plumbing 
Groceries Building 
Radio Furs 
Hardware Dairy 

Paint and Wallpaper Furniture 
Dry Goods Rubber 
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QUALITY TEXTILES 
FEATURED 


by C. S. WOOLSLEY 


May production of 





quoted for some types of 





textiles was the smallest 
thus far this year. The June 
production as now planned 
will be smaller, due chiefly 
to lack of demand for Fall 
merchandise and the slow 
disposition of goods at re- 
tail and wholesale. The re- 
tail business was better last 
week and it is enabling 
some mill agents and converters to move out sea- 
sonal stocks in small lots. Much is yet to be done 
before styled accumulations are disposed of, and 
during the current month it is expected that the 
seasonal sales opportunities should clear out the 
goods that have been delayed in movement by the 
unusually slow Spring season. 

Prices for goods still are notably low, and 
some new low records were made in the interval on 
rayon, silk, and cotton goods. While there is much 


CURRENT RETAIL price irregularity reported 


DEMAND GAINING in woolens and worsteds, 
sales are not being made 


in volume and losses are not so conspicuous as in 
some other divisions. The most upsetting feature 
of the past week was the outbreak of wide open 
competition among rayon producers after the larger 
interests had announced their threatening from one 
or two quarters for some time; this had been avoided 
heretofore through a degree of co-operation. 

The May opening of carpets and rugs was 
confined to a few manufacturers and did not stimu- 
late business. Some of the smaller concerns con- 
tinue to follow a policy of bringing out new rugs 
from time to time and taking orders for moderate 
quantities, holding the production meanwhile to 
actual orders placed. The hard surface floor cover- 
ing mills will open their lines in a few days and 
are looking for a moderate amount of new business. 

Readjustments in the cost of doing business 
are being made constantly in primary and wholesale 
divisions of the markets and the trade is believed to 
be working into a much healthier condition slowly. 
The outstanding difficulty is the one of inducing 
general confidence to an extent that will inspire the 
placing of future business for Fall and Winter, 
much of which has been unduly delayed. 

Print cloths declined still further last week 
to the lowest levels touched for more than 34 years 
and, in some instances, to the lowest prices ever 


in small lots. 
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Increased retail demand has helped agents 
and converters to move out seasonal stocks 
Open competition among rayon 
producers disturbs market. 
wholesale divisions of the trade working slowly 
into healthier condition. 
emphasis in new dress goods lines for Fall. 


gray cloths. The volume of 
business done was barely 
equal to the greatly re- 
stricted output. Further 
recessions also were report- 
ed on bleached cottons and 
some other lines where open 
concessions were not made. 
Some of the work-shirt and 
work-suit materials are 
lower, following hard competition among garment 
manufacturers. Bedspread and towel offerings have 
been made at low figures to move out styled types. 
The lower end of the sheet and pillowcase market 
is rather more active than the better grades and, to 
some extent, this is true of percales and other lines. 

New dress goods lines for Fall have attracted 
much attention among buyers who have sought early 
samples, insuring a wide distribution. It is believed 
in the trade that suits and ensembles will sell well 
for Fall. Efforts are being made to postpone gar- 
ment openings of a styled character until as late a 
date as possible to avoid imitations, as it is the in- 
tention of the producers of the finer qualities of 
fabrics to trade up in quality during the coming 
season. Flannels and tropicals are moving out in 


SHOWING OF FALL men’s wear houses on 


small repeat orders, and 
DRESSES DELAYED a healthier tone is de- 


veloping in the clothing market following reports 
of more activity at retail. Low prices are excep- 
tionally notable in this division. Efforts are being 
made to move out surplus stocks of mesh and fancy 
hosiery, but the price structure is weak and un- 
profitable. 


The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 


Primary and 


Quality given more 





Thurs. Fri. Sat. Mon, Tues. Wed. 

May 26 May 27 May28 May30 May31 Junel 

SUR caviccucece 5.60 5.52 5.51 Wise 5.23 5.00 
October ........ 5.85 5. 5.77 5.48 5.26 
December ...... 5.99 5.91 5.90 5.62 5.38 
January ....... 6.07 6.12 5.98 5.71 5.45 
March ..cccccce 6.22 6.14 6.13 5.86 5.62 
Wed. Thurs Mon ‘Tues. 

May 25 a 26 aay. 27 May ‘38 a 30 May 31 

New Orleans, cents 5.72 5.68 5.59 5.59 5.31 
New York, cents..... 5.75 5.65 5.60 5.60 5.30 
Savannah, cents...... 5.64 5.57 5.49 5.48 5.18 
Galveston, cents...... 5.60 5.55 5.50 5.50 5.25 
Memphis, cents....... 5.05 5.00 4.90 4.90 4.65 
Norfolk, cents....... 5.65 5.60 5.50 5.50 5.30 
Augusta, cents....... 5.44 5.38 5.25 5.25 5.08 
Houston, cents....... 5.55 5.50 5.45 5.45 5.16 
LU > Rock, cents.. 5.02 4.95 4.87 4.87 4.58 
St. Louis, cents...... 5.15 5.15 5.05 5.05 5.05 
allen Cents... 2000 5.25 5.20 5.10 5.10 4.80 

* Holiday 








NATIONAL MONEY AND 
CREDIT CONDITIONS 


MONEY MARKETS 


ATLANTA There has been practically no change in 
the local money market. Loans are for moderate 
amounts on short time. Interest rates are steady. 


BOSTON There was a reduction in the gold reserve 
of the Federal Reserve Bank of Boston of about 
$56,000,000, which was offset by a decrease in the 
deposits of around $11,000,000, and showed a reduc- 
tion in the reserve ratio from 77.4 per cent to 66.7 
per cent. Money rates remain unchanged. Time 
money is 434 to 5 per cent; commercial paper, 234 
to 3% per cent; and the quick call rate 31% per cent. 
Demand for money locally is light. 


CHICAGO Commercial paper continues at 3 to 3%4 
per cent, with an occasional exceptionally good 
name going at 234 per cent. Over-the-counter loans 
are 414 to 5 per cent; brokers’ loans on collateral, 
414 per cent; and customers’ loans on collateral, 414 
to 5 per cent. 

CINCINNATI The local money market continues 
inactive, with inquiry still’ light for most classes of 
loans. Rates of interest, however, remain firm, 
averaging around 6 per cent. 


CLEVELAND Easier conditions continue to per 
meate the local money market, and rates of interest 
tend to soften. Loans continue downward and are 
usually for moderate amounts and for short terms. 


DALLAS No increased activity is noted in banking 
circles. Commercial loan demands are sluggish and 
rates are unchanged. 


KANSAS CITY There has been no particular change 
during the week in deposits. Demand for money 
for mercantile and industial purposes has been 
quiet. Funds are plentiful. 


PHILADELPHIA Banks in general report a strong 
liquid condition, but continue their conservative 
lending policy. Demand from commercial bor- 
rowers are smaller than a few weeks ago. Quoted 
rates are: Call money, 4 per cent; and commercial 
loans, 444 to 6 per cent. 


ST. LOUIS Local banks report prevailing interest 
rates as follows: Prime commercial loans, 414 to 
5% per cent; collateral loans, 444 to 6 per cent; loans 
’ secured by warehouse receipts, 414 to 534 per cent; 
inter-bank loans, 5 to 6 per cent; and cattle loans, 
5 to 7 per cent. 

TWIN CITIES (Minneapolis-St. Paul)—Local banks re- 
port a moderate demand for money, with interest 
remaining at 414 to 6 per cent. Commercial paper 
is quoted at 3% to 41% per cent. 


COLLECTION CONDITIONS 
ATLANTA Collections in all lines for the week 
showed a downward trend, ascribed to the period of 
the month and unseasonable weather conditions. 
BALTIMORE The past week has witnessed a slight 
betterment in urban returns, but rural remittances 
continue slow and unimproved. 

BOSTON Collections showed a slight improvement 
over the status of the week preceding, and now are 
about on the same. basis as a month ago. 


BUFFALO Both wholesale and retail collections 
show a slight gain over the status of a week ago. 
CINCINNATI The most frequent complaints re- 
garding tardiness are received from installment 
houses. 

CLEVELAND No marked improvement has been 
noted in the state of mercantile collections during 
the week. The majority of accounts continue slow. 
DALLAS A slight falling off in collections is re- 
ported in some lines, thqugh in other quarters cur- 
rent averages are holding up fairly well. 

DENVER Mercantile collections in this district con- 
tinue slow, particularly with retailers. 

DETROIT Collections in this district are somewhat 
better than they were a week ago, being reported as 
fair to good, as a whole. 

JACKSONVILLE Slowness continues to characterize 
the collection status in this district. 

LOUISVILLE Local collections now are averaging 
fair, being somewhat better than a month ago. 
NEWARK The collection situation is practically 
unchanged, the average remaining slow. 


OMAHA Despite a few reports of betterment, col- 
lections locally continue unsatisfactory. 


PHILADELPHIA General collections are about at 
last week’s level, except in some branches of the 
textile trade where they are slower. 


PITTSBURGH There has been no material change 
in the collection situation, payments to wholesalers 
continuing slow. 


ST. LOUIS Collections have improved slightly with 
both wholesalers and retailers in the immediate 
Southwest, with the average of returns a little 
higher than it was a week ago. 


TWIN CITIES (Minneapolis-St. Paul) General collec- 
tions showed a slight improvement during the week, 
with the average fair to slow. 
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INTERNATIONAL 
MONEY MARKETS 


Gold movements and 





The prompt passage 





sharp fluctuations in foreign 
exchange rates were of fore- 
most interest in the national 
and international money 
markets this week. There 
was no decided change in 
the domestic monetary 
sphere, so far as the supply 
of funds was concerned, ow- 
ing to the steady pressure 
exerted by the open market operations of the Fed- 
eral Reserve Banks. The international monetary 
relations which are reflected by foreign exchange 
rates, on the other hand, showed decided alterations 
of a most satisfactory nature. 

Until early this week the dollar showed great 
weakness in terms of foreign currencies. The move- 
ment was especially pronounced last Saturday, when 
the important European exchanges moved with one 
accord against the dollar. Sterling mounted almost 
4 cents to $3.7234, despite the efforts of the British 
Government to maintain stability in this unit. 
GOLD SHIPMENTS French and Swiss francs, 
CONTINUE HEAVY guilders, belgas and 

German marks all moved 
forward most impressively, and in most cases levels 
were reached which made further heavy takings of 
gold from New York inevitable. 

President Hoover discussed the movement 
without reserve in his notable address before the 
Senate, Tuesday. An emergency has developed, he 
said, relating in part directly to the financing pro- 
gram of the Government. Long delays in passing 
suitable legislation have given rise to doubts and 
anxieties regarding the ability of our Government 
to meet its responsibilities, Mr. Hoover remarked. 

“These fears and doubts have been foolishly 
exaggerated in foreign countries,” the President 
continued. “They know from bitter experience that 
the course of the unbalanced budget is the road of 
ruin. They do not kno that, slow as our processes 
may be, we are determined and have the resources to 
place the finances of the United States on an unas- 
sailable basis. The immediate result has been to 
create an entirely unjustified run upon the American 
dollar from foreign countries, and within the last 
few days, despite our national wealth and resources, 
and our unparalleled gold reserves, our dollar stands 
at a discount in the markets of the world for the first 
time in half a century. This can and must be im- 
mediately corrected.” 


by Senate. 
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President’s address stressing need of im- 
mediate action toward balancing the budget 
results in prompt passage of revenue measure 


With dollar at a discount in for- 
eign markets for first time in decades, the 
withdrawals of gold for foreign account con- 
tinue heavy. Money rates are unchanged. 


of the revenue measure by 
the Senate began to bring 
the corrective. The dollar 
began to improve materially 
in relation to other curren- 
cies, with best results noted 
in the foreign exchange fu- 
tures market. Heavy dis- 
counts quoted on dollar fu- 
tures were cut sharply and 
in some cases entirely eliminated. Sterling dropped 
back to its ordinary level of just under $3.70, while 
recessions of modest scope also appeared in francs, 
belgas, guilders, lire and marks. 

These movements, however, were not suffi- 
cient to prevent further large export of gold from 
the stocks of the United States. Takings were es- 
pecially heavy for account of French, Swiss, Dutch 
and Belgian interests, and some metal also was ex- 
ported to England and Germany. The flow reached 
its height Wednesday, when a net loss of $44,436,600 
occurred in the single day. Fortunately, all such 
losses are of no immediate significance, owing to 
the provisions of the Glass-Steagall measure and to 
the open market operations of the Federal Reserve. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follow: 


Thurs. Fri. Sat. Mon. Tues. Ww 

I 26 May27 May28 May30 May 31 June 1 
Sterling, checks... 3.68% 3.69 % 8.72% °.... 3.68% 3.69 
Sterling, cables... 3.6844 3.691%, 3.738 3.69 3.69% 
Paris, checks...... 3.94% 3.944; 3.942§ 3.94 3.94 it 
Paris, cables...... 3.94% 3.9446 3.95% 3.94 3.944; 
Berlin, checks.... 23.68 23.65 23.73 23.63 23.58 
Berlin, cables..... 23.70 23.67 23.75 23.65 23.63 
Antwerp, checks... 14.02 14.02 14.02% 14.01 13.98 
Antwerp, cables... 14.02% 14.02% 14.03 14.01% 14.00 
Lire, checks...... 18% 5.13 5.14 5.13% 5.13 
Lire, cables...... -14 5.13 5.14% 5.14% 5.14 
Swiss, checks..... 19.58 19.59 19.6044 19.59 19.58% 
Swiss, cables..... 19.58% 19.59% 19.61 19.59%, 19.59% 
Guilders, checks... 40.53 0.54 40.58 eee 
Guilders, cables... 40.54 40.55 40.59 40.57 <heus 
Pesetas, checks.... 8.2414 8.23% 8.26 8.24 8.24% 
Pesetas, cables.... 8.25% 8.24%, 8.27 8.25 8.25% 
Denmark, checks.. 20.14 20.14 20.24 20.24 20.10 
Denmark, cables.. 20.15 20.15 20.25 20.25 20.15 
Sweden, checks.... 18.99 18.86 18.99 19.04 18.93 
Sweden, cables.... 19.00 18.87 19.00 19.05 18.98 
Norway, checks.... 18.37 18.37 18.54 18.51 18.34 
Norway, cables.... 18.38 18.38 18.55 dewe 18.52 18.39 
Greece, checks.... -66 -66 -66 Jeue -66 -65 
Greece, cables.... 66% -66% 66% wae -66% -60 
Portugal, checks... 3.38 3.38 3.39 3.37 3.37 
Portugal, cables... 3.40 3.40 3.41 3.39 3.39 
Australia, checks. . ie 2.951% 2.97 % 2.9456 deme 
Australia, cables.. .... 2.96 2.97% 2.95% as he 
Montreal, demand.. 87.93 87.87 87.87 88.37 87.87 
Argentina, demand. 25.20 25.20 25.20 25.20 25.20 
Brazil, demand.... 7.20 7.20 7.20 7.20 6.95 
Chile, demand.... 6.10 6.10 6.10 6.10 6.07 
Uruguay, demand.. 47.50 47.50 47.50 47.50 47.25 

* Holiday 


The gold movements have been in progress 
for a long time, however, and aggregate losses begin 
to assume impressive proportions. Net loss for the 
entire month of May amounted to $221,262,000, or 
the greatest figure since the abnormal takings of 
last October. It is to be noted, on the other hand, 
that such transfers are rapidly diminishing the 
available reserves of other countries in the New 














York market, and making further takings of gold on 
a similar scale less probable. In the monthly re- 
view of the Federal Reserve Bank of New York 
for May, it is remarked that foreign short term 
funds in the New York market have been reduced 
about two-thirds since the Autumn of 1929. 

The net loss of gold by the United States for 
the week ended June 1 amounted to $102,705,000, ex- 
ports amounting to $53,739,000, and earmarkings 
$41,085,000. There were imports of only $2,119,000 
to offset this. France took most of the metal during 
the week—$28,582,000. Holland took $13,740,000; 
Switzerland, $13,000,000; Belgium, $6,926,000; Eng- 
land, $1,454,000; and Peru $37,000. 

The loss of gold in the past five months, how- 
ever, has been insignificant as compared with that 
during September and October, when there was a 
heavy withdrawal of European balances following 
the German-Austrian-British crisis. In September 
the gold stocks of the country were reduced by 
$255,000,000 and in October $448,000,000, but the 
United States withstood this drain without impair- 
ing the gold standard. 

In November the stocks gained $121,000,000, 
followed by another gain of $50,000,000 in December. 
Gold stocks are now about $83,000,000 less than at 
the end of the October run, and $588,000,000 lower 
than a year ago. 

Although open market purchases of United 
States Government securities by the Federal Re- 








serve institutions have now been cut down some- 
what, as compared with the large acquisitions of 
CALL RATE April and early May, the 
UNCHANGED plethora of funds occasioned 
by the swelling portfolio re- 
mains the dominant feature in the domestic money 
sphere. Funds are readily available to all borrowers 
with sufficiently good names or collateral, and the 
Young Committee is continuing its efforts to spread 
the influence of this policy. 

Call loan rates on the New York Stock Ex- 
change were again 21% per cent for all transactions 
this week, while in the outside market deals were 
reported daily at 144 per cent. Time loans against 
stock and bond collateral ruled at 114 per cent for 
all maturities. 

The bill market was a bit more active, but 
rates held over from previous dealings. Prime ac- 
ceptances were 1 per cent bid and 7% asked for 30 
to 90-day maturities, while longest bills were quoted 
134 bid and 1%4 asked. Commercial paper also was 
unchanged. 
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President Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 
110 William Street - - - - - + NEW YORK 














INTERNATIONAL TRADE DIRECTORY 






The following manufacturers and export merchants offer their products to 
importers and invite correspondence from readers of DUN’S REVIEW. 


Please mention DUN’S REVIEW when writing to these concerns. 








ADVERTISING AGENCIES 
Empresa Espafiola Roldés Tiroieses, 8. A., 
de Publicidad, Alcal4 38, Madrid,-y 
Rbla. Estudios, 6, Barcelona (Spain). 


J. Jalibert, 


ARTISTIC CERAMIC and glazed tiles 
Joaquin Mufioz Matamoros, 
Reyes Catolicos, 14, 


Cordoba (Spain). ing Sets 


CAP MANUFACTURERS 
Nietos de Antonio Elosegui, 


Tolosa (Guipuzcoa), Spain. Sevilla (Spain). 


CERAMIC MOORISH FANCY MFR. 
Vicente Gimeno Dies, 
Santas Justa y Rufina, 2, 
Manises (Valencia), Spain. 


COLONIAL PRODUCTS IMPRS. 
Ricardo de la Fuente, 
Plaza de Castelar, 12 y Sacramento, 
Cadiz (Spain). 


CORKS & DISCS MFRS. & EXPRS. 


Hijos de Francisco Forgas. Specialty in 
Taper Corks, American Measures, 
Bagur (Catalonia), Spain. 





Lerida (Spain). 


CUSTOM & FORWARDING AGTS. 


Paseo Aduana, 19, 
Barcelona (Spain). 


CYCLE ACCESSORIES & TOYS 
van Mouwerik & Bal, Ltd., Zeist, Holland, 
“Eton” Ca rriers, Locks, Mudflaps, 
Saddles, Tyres, etc., ““Moboco” Build- 


DISC CORK AND CORKWASTE 


Corchera Internacional, 8S. A., 


GLAZED TILES MFRS. 
Leopoldo Mora Mas, 
Paseo de Guillermo de Osma, 6, 
Manises (Valencia), Spain. 


OLIVE OIL EXPORTERS 


Flour and Grain Exporters, 
Vda. de Francisco Gavilin Mufioz, 
El Carpio (Cérdoba), Spain. 


SAUSAGE SKIN & CASING MFRS. 
(Also Musical Strings) 
Eustasio Flor, C. Ferrer 30, 
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SHIP AND CUSTOM AGENTS 


Hijos de Haro, Ltda., 
Tomfs de Ibarra, 23, 
Sevilla (Spain). 


SHIPPING AGENTS 
M. H. Bland & Co., Ltd., 
Irish Town, 81, 
Gibraltar. 
Hijo de José Aguirre Matiol, 
Chapa, 15 (Grao), 
Valencia (Spain). 
Gonzalo Nogués, 
Telegr. Address: Nogués, 
Valencia-Grano (Spain). 


SILK STOCKINGS (High Class) 


Brissaud & Azemard, 
“Bonneterie de Soie,” 
Ganges (Hérault), France, 


SOAPS (Castile Soaps) EXPRS. 
Pablo Jiminez y Cia., 8. A., 
Andujar (Jaen), Spain. 


STRAWCOVERS & STRAWCOVER 
MACHINERY 


Dike & Van den Heuvel, 
Uden (Holland). 











